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WILL BUY

100 Ingarsoll Rand

100 dies Service
Warrants

10 e. w ei si
200 Un. Fruit Rts

200 Erii Alp' 1 1

100 Indian Ret. Pfd.

50 United Gai and
Elect. 1st Pfd.

WILL

Indian Com.

15 Stern Bros.

10 Li & Trac.

50 Aetna Eipl

10 Winchester

10 Hercules
10 imer. Brass

STANDARD STOCKS

Bought Sold Quoted.

Glide, Winmill & Co.
Mtmhr- VS York Stotl F.ithanfi

Broad St., N. Y. Tel. Rector 8880

Where the
Investment Demand
Is Foe using

Int.
Cammon

OIL

20

Under the pressure of invest-
ment demand centered nt
prrsmt on Municipal Bonds,
the price rnnte of different
clnsra of bonds tvio diverged
m re th.cii KlatiVC merits
deserve.

Investment Opportunities

ggjgt in Railroad and Public
Utility Bonds.

List of afratrAw t$$uu ht

furnnheJ utter ro;uMf for pamphlet
AJ tntitltj " tttni of the Bond

N.W.Halsey&Co
49 Wall Street, New York
Phltadeli 'i Chicago an rtnctatsn

Boat on nattuii.e-- st i

Federal
Income Tax

A ci?culf describing con
lit of Invettment Bonds, most of which
are cither trr from I! I rtjrra! IncoilM

Tri oi upon which thi Company ha.
fiprr-'".- i itl prrrnt if pay-

ing th- - i.ornul Federal Inomr I ai of

one per cent., will be lent to in&tor
upon request. Many of then tvm.-ar-

aUo investment! for Nr--

York. ( nnnecticut and Mauarhus-t-
Saving and soni-- - art-- tai

in New York fend other rotates.

Send for Investment ircular Mi

Harris, Forbes & Co

L
tin Street, Corner William

NEW

Amer. Gas & Electric Co.
Amer. Power & Liaht Co.
Centra! Petroleum Co.
Cities Service Co.
Pacific Gas & Elcc. Co.
Standard S: Llec. Co.
Utah Securities Corp.

Lamarche & Coady
Phone 9970 Rvctor

SELL

Wall

WANTED
ADIRONDACK ELECTRIC

POWER CORPORATION

Common & Preferred

wm. COHEN
Jfem'" A I' "' sr ., hVrAengi

4B Broadway, New York

E. W. BLISS

J.K.EaCe,Jr.t&Co.

I niteil dns A

Hepulilu I'.o
I enl, ill Mtiiles
W'Ibb'uiihIii I 'i
Asa. 11 Blei
Surtberii Stsli

AI '('.
un t le H

4 Pin

YORK

Gas

i
A I mill

Ci ( inn. A

A I Ii nil
( A

1 1 St

nil
mill

as inn.

a

siirs
Pill

FREDERICK. HATCH & GO.

I'luine Rrosd
frli phone

100 Ref.

Pfd.

their

Hank

w.

(Coon.

Pfd.

Issue
Pfd.

mi llruad sc. Maw York.
Hon on H"i lAllarlIPhla

WANTED

AdironrJtsCk Electric Power
Conmon &. Prcferped

HOTCHKINc&CO.
lit.- -' n

lioKtufii

Keep Tabs on Your Bank

In your Brokei anaonyourinvcatmenta

They Keep Tabs on You

FINANCIAL AGE
Tcils you all about them.

10 eenU at news stands or
2 Rector Street, New York

FINANCIAL REVIEW

OF THE PAST WEEK

Willi Strrot'o Problem f Afr

commodatlnfi: a Ornwiiitr
Mass of Securities.

POSITION OF TiTF, M ARRET
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Wall Btreel

gscurltlee market, ti ..nrse t prleee
nn.i th volume nni character of Itte

dealing, it i of prime Importance for

ttia pre rvatloti and getabiiehmeni r

prosperity on hnoi of autiatanilal
perimuianca that tntt market ohoui.1 be

In u state of heulth and fro Bilk from

the naotid feverlghnggg of aleatory en-

deavor ami the HiBih Inert le of

itougeetloo widen im overtaxed the ah- -

omtlva eapaeltv not only of
buyinc power hut or It power

borrow on rolinterai oerurlty. no mut-

ter tiow ample credit furiiitirs may bo
for tiie aapanalon of collateral loane,

For oon,o time punt the gtock market
haa been In a state of disorder, itnd I
,i nKiinoit arould ohow thai it haa been
Buffering N'tb from the ravage of
gambling frengy In a numeroue Hot

iiuinotn.il apactaltlee and from e

ditlon of Inohogtg congeatlon be auae of
nn ill balanced distribution of buylni
p,,n,T or oorrcwing pnwr in renin
pat th many to toe in. tensing supply
the general run of railroad and xt.oi'N
nrd Indoateial eharea. Tiiere haa bean
an tvldenl Impalrmeni of the technlcni
poeltlon of the j.o,k market, but t til
technical poeltlon i noaradaya arri
oua matter becauaa it Invoivea aa tiever

a queation of our nblllt) to main-
tain eatlafaetury financial adjuatinenta to
the abnormal economic rand it Inn which
the Kuropean war haa gancratvd and to
ail lha normal and abnormal Influoncee
of tometi', developmental An unpraca
dented volume ; Recurltlee at cxtanded
pricea mue! be aceommudated the
markat, with ateady auamentatlona of
the ayarreaiAle, In order that om ireda
.m l Induatry may bt kept aoltlg and Iti

riler to fkellltata commerce foi the
WOrldi Which tnual for a long time rely
chiefly on the nconomlc itrengtli of the
L'nltad Htatea,

Any adequate conception of the prob-
lem before American nv.it: to-d- can-
not i.e reconciled with a contit uoue
and monomllatlc heralatenca or the
gambling mania iti enct'l.il quartcra of
til.- lecurltle, niurkei which area each a
f 'tur. of iii- -i ,,.irs nnatH7lal chronl
ola, The ntodorate amount of trouble
aiil-- the St.. Bachanm hao
late monthii i itv efforta to m i

ponae lo ill eaiMinalve factora
hi- - btson r l trarenhl

had

tlio

of
the

I lui'tnnee of Wall Street to abandon lha
puraull of protit in otieratlot t having
more than it moderati linat or gasiddtng
quality By all obaorvcro lh iruubla
t.tli t i. atock mark t lately hao been
dlugnoacd a .1 matter of i aomewhat
lm;lted technical noaltlom but Iho
cauac or ibtK ltnialrtnetit haa bee: the
oi.- Hided upatlon of apcculation with
the raploltatlon of actual or conjectural
wullen i rotl; attributable to bualneag
irlalng ft m or contingent upon war

con tr acta. The modicum of trouble which
Wall street hue I. a I o liiio ao-oun-t

may i all probability be taken aa a
hint that more troubtom nme are
ahead until tho gambling man. a N auba
ordlnatetl i lha lealtlmat function of
apeculatlott which alwaya partake orthe
natur of intfeattnent

Wall lltieet ie Ihe generic term for
the country' Hi metal ca

tre, now become the financial centre of
the world The principal inetttutlon at
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i!: flnani lal centre if th igeiie, of
market centring around the gtock

which conatltute the country'
pinna aecurltiea market, ind becauae
X York - lo-d- ihe world' tltianclal
ett.tre the W ill Street ina-ke- t i the
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bualnaaa community, Thi beoi oi;n
which ha been afforded -- o far in the
new year ha." I n Ihe liquidation and
decline In earn of the groups of lmlus-t- i

ml specialties of the win
Her waa a repetition of

tok.'-- riven In recent month that the
market was ueekltiy to set right
and get Into shape to meet tlie require
mem of the continuing vaal emergency

: he iSuropesn ar, but son," nspscta
of 'in- - raliylnu tendencies sshtblti I after
the noddle of lust will; asre not
gather salutur) in tin- prompt Inaugura
ion of proceeding, to lift th.- fallen war

munition share.
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illation has fully served
ns of useful purpose

ii" room for legitimate
pal Inn of special profi-

t! business arising di
M ir. but i!n re will be
without the iriave and

of great disaster, t'"t
ding an ev'Us.ve and
meant ration of

the prospect of Block
markel s, laities compared with the
less meretricious attraction of th
staple medium of spsoulntlve incests
men! in ths ind ard list of slocks,

in ilea uf ail the tasks nlii'h
American llnaucs has to

'" revive and fan lha Halites of
Incendiary exploitation of those ohl
dreu of misfortunSi ti"' oar gtiHkai niay
beiaime .i witlva menace to th .vlpds
fliiuncial atructura

i nn- flnuncs h is serious business ahead
in aalili ei tefprioiv ' reflect properly
anil Hiundly ih Impulse, conducive to u
sustnlnsi moveiuetil of trudi) ami Indus- -

trj at pr .ni. i)i" li'VSlH, and not our
trade ami ii dtpdry alone bill the com
memo ol other countries which must
o, K to us fot some of Ihe WOUied tlllan-- i
al and business sgpporl of whktll th

liuiope.iii war Ilia dcpl'lved thnm A

very grest part of Ui serious Uuslnsaa
if our linanc I" lu facllllate Ihe ban-diiii-

of the groai voluiues of sscurltisg
now curranl in Wall Rtreeti greatly
iuepinled aline III nul break of the
war witii tsohulcal ndditlon, bscuua of
tin- prnnouncsil expansion of mmtsd

abli'H and Iii the a tu.it in. re ISS of vol-

ims Involved hi 'he further liquidation
of Kurope'H Aineri, ,in Ijiveslmenta a nil
in (he flotation of new securities lo
linanie the corporate requlreineuls of
our own mid other oountrlesi in per"
foriulug tim funotlou devolving upon our
flnano it daatrablg and wholly naves
nil that ths oountry buying power or

Ita power to borrow on eollntoml aha 11

not he eetravaerantly diverted from Hie
eubatantlal eecurltlaa which repreaent
the nuvlnatay entarprtaea of the i norma
oreaniaatlnn

Yei it has been detnonatrafed by the
aecurltiea markel in the laet few monthg
that the allure of speculation in the WaT"
time apeclaltlee waa preventing th,' fir
mora Important department of the mar-
ket from enjoying the mQfMte freedom
wbloh the) ought Pi poaaeae under the
an cout aging riPeuntatancae of general
hualnaae expanalon and activity, Twice
In Ihe autumn orvere pre.-our- e, which
contained more than u little of .in irw-trnr- i-

but wholly warranted element, waa
applied to restrain the speculation in
apeeluitV", but eflrh time an BOOtl a
praasura eraa lifteii gsmbitng demonatra
IIoiih broke out aaln and the rloltie
movement of pricea in the general Hot
of standard Stock flattened out. Kvan
last work after tin first collapse ,,f tho
war order group which carried a dogan
reprcSentatlVee of the Whnln el ioo of
euch epacialtlee down an average of
more t ti i ti thirty loitnts from their tn

price, of Inst year, In oom eaios
cutting thoaa maxlnium nrl e in two
there were Buaasetton, of n determlna
tioti to trj to loop a monopollatlc

speculation oing.
Nothing lo more certain than tluit

tin- - Waii street geourittee market win
t: t deserve to he regarded as wholesome
until It I manlfiMrt that lha main 'titer-sa- l

of the market Following to centred in
the securlttee synonymous iith a general
tite of prosperity which furnish m- -

deed the moot BOCUmtS o;rti of the n -
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Theoe are the sveuritle aiia-- have
niiat to tie eceommodated by the out-rlga- d
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plethora of eriiit rantllllea while they
ate in process "f 'utrlaht purchase,
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question of oi.t;i ttiK lodarmeni for such
securities after their arrival la a prob-
lem not oo readily solved,
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absorb .lh.i noenmmodate to ,i normaJ
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cannot afford to encourage or permit
u diversion of our resources of

IsWlfll) i they hav aCi'UinUlallll,
from legitimate ohjeids aid fuY,r 'tor
dusrlpal ton In a speculative Inftatloi

I Which proi Inflation by the ti.iinli i't
pheaotnei a thai attend li
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LAST WEEKS BOND MARKET
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